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Securities and Exchange Commission

Washington D.C 20549

the undersigned officer of P.M.K Securities Research Inc affirm that to the best of myknowledge

and belief the accompanying consolidated financial statements and accompanying schedules pertaining

to the firm of P.M.K Securities Research Inc as of December 31 2009 are true and correct further

affirm that neither the Company nor any officer or director has any proprietary interest in any account

classified solely as that of customer

Sworn to and subscribed before me this

day of February 2010

P.M.K Securities Research Inc

Signature of Notary Public

Personally known.Z

NOTARY pUBLIC-STATE OF FLORIDA

Wendy Wurst

JCommiSSi0n DD55 5079

My Comm Expires
07/05/2010

This report contains check all applicable boxes

Facing page

Consolidated Statement of Financial Condition

Consolidated Statement of Income

Consolidated Statement of Cash Flows

Consolidated Statement of Changes in Stockholders Equity

Consolidated Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Detennination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or control Requirements under Rule 5c3-3

Reconciliation including appropriate explanation of Computation of Net Capital Under Rule

5c3- and the Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods

of consolidation

And Oath or Affirmation

copy of SJPC Supplemental Report

report describing any material inadequacies found to have existed since the date of the previous
audit

Forconditions of confidential treatment of certain portion of this filing see section 240.1 7a5e3

President



HACKER JOHNSON SMITH PA

Fort Lauderdale Certified Public Accountants
Fort Myers
Orlando

Tampa

Independent Auditors Report

P.M.K Securities Research Inc

Deiray Beach Florida

We have audited the accompanying consolidated statement of financial condition of P.M.K

Securities Research Inc and Subsidiary the Company at December 31 2009 and the related

consolidated statements of income changes in stockholders equity and cash flows for the year then

ended These financial statements are the responsibility of the Companys management Our

responsibility is to express an opinion on these fmancial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United

States of America Those standards require that we plan and perform the audit to obtain reasonable

assurance about whether the financial statements are free of material misstatement An audit includes

examining on test basis evidence supporting the amounts and disclosures in the financial statements

An audit also includes assessing the accounting principles used and significant estimates made by

management as well as evaluating the overall financial statement presentation We believe that our

audit provides reasonable basis for our opinion

In cur opinion the consolidated financial statements referred to above present fairly in all

material respects the financial position of the Company at December 31 2009 and the results of its

operations and its cash flows for the year then ended in conformity with accounting principles generally

accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements

taken as whole The information contained in Schedule is presented for purposes of additional

analysis and is not required part of the basic fmancial statements but is supplementary information

required by rule 7a-5 of the Securities and Exchange Commission Such information has been

subjected to the auditing procedures applied in the audit of the basic financial statements and in our

opinion is fairly stated in all material respects in relation to the basic fmancial statements taken as

whole

HACKER JOHNSON SMITH PA

Fort Lauderdale Florida

February 19 2010

500 North Westshore Boulevard Post Office Box 20368 Tampa Florida 33622-0368 813 286-2424

Registered Public Accounting Firm



P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Consolidated Statement of Financial Condition

At December 31 2009

Assets

Cash
$212329

Securities owned
6826

Receivable from clearing organization
360572

Accounts receivable
41702

Furniture and equipment net
29863

Prepaid expenses
31326

Refundable deposits
9747

Other receivable
4461

Total
696.826

Liabilities and Stockholders Equity

Liabilities

Note payable
16953

Accounts payable and accrued expenses
156865

Total liabilities
173818

Conmiitments and contingencies Notes and

Stockholders equity

Common stock $.01 par value authorized 10000 shares

510 issued and outstanding

Additional paid-in capital
53995

Retained earnings
469008

Total stockholders equity
523008

Total
696.826

See accompanying Notes to Consolidated Financial Statements



P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Consolidated Statement of Income

Year Ended December 31 2009

Revenues

Commissions 1718667

Principal transactions 306082

Management fees 553631

Interest
204

Other 315329

Total revenues
2893913

Expenses

Commissions 1350990

Compensation and employee benefits 388419

Clearing organization fees 194073

Rent 148535

Equipment rental and quotation services 75212

Communications 30476

Professional fees 19470

Other 177250

Total expenses
2.384425

Net income 509.488

See accompanying Notes to Consolidated Financial Statements



P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Consolidated Statement of Changes in Stockholders Equity

Year Ended December 31 2009

Additional Total

Common Paid-In Retained Stockholders

Stock Capital Earnings Equity

BalanceatDecember 31 2008 $5 53995 533919 587919

Cash dividends 574399 574399

Net income 509488 509488

Balance at December 31 2009 53.995 469008 523M08

See accompanying Notes to Consolidated Financial Statements



P.M.K SECURITIES RESEARCH INC ANI SUBSIDIARY

Consolidated Statement of Cash Flows

Year Ended December 31 2009

Cash flows from operating activities

Net income 509488

Adjustments to reconcile net income to net cash provided by

operating activities

Depreciation
30051

Decrease in securities owned 1467

Decrease in receivable from clearing organization 20602

Increase in accounts and other receivable 269

Increase in prepaid expenses 11917

Decrease in accounts payable and accrued expenses 12172

Net cash provided by operating activities 537.250

Cash flows from financing activities

Net decrease in note payable 13566

Cash dividends paid
574399

Net cash used in financing activities 587965

Net decrease in cash 50715

Cash at beginning of year
263044

Cash at end of year
212329

Supplementary cash flow information

Cash paid for interest during the year 1882

See accompanying Notes to Consolidated Financial Statements



P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31 2009 and the Year Then Ended

Summary of Significant Accounting Policies

GeneraL P.M.K Securities Research Inc PMK Securities is fully-disclosed securities

broker/dealer located in Deiray Beach Florida P.M.K Capital Advisors Inc Capital

Advisors is wholly-owned subsidiary ofthe PMK Securities collectively they are referred to

as the Company The Company provides securities brokerage and advisory services to

customers primarily in the Southeastern United States The following is description of the

significant accounting policies which the Company follows in preparing and presenting its

consolidated financial statements which conform to U.S generally accepted accounting

principles

Subsequent Events Management has evaluated events occurring subsequent to the balance sheet

date through February 19 2010 the financial statement issuance date determining no events

require additional disclosure in these consolidated financial statements

Estimates The preparation of consolidated financial statements in conformity with accounting

principles generally accepted in the United States of America requires management to make

estimates and assumptions that affect the reported amounts of assets and liabilities and

disclosure of contingent assets and liabilities at the date of the consolidated fmancial statements

and the reported amounts of revenues and expenses during the reporting period Actual results

could differ from those estimates

Basis of Presentation The accompanying consolidated financial statements include the accounts of

PMK Securities and Capital Advisors All significant intercompany accounts and transactions

have been eliminated in consolidation

Securities and Securities Transactions The Company records customers securities transactions

and related income and expenses on trade date basis Securities owned are carried at market

value In cases where there is no readily available market price the fair value is determined in

good faith by management

Advisory Services Income from advisory services is recorded when it is earned

Depreciation Depreciation has been provided using accelerated methods over the estimated useful

lives of the assets

Income Taxes The stockholders ofthe Company have elected to be taxed as an S-Corporation For

federal and state income tax purposes all items of income and expense flow through to its

stockholders therefore no provision for income taxes is reflected in these financial statements

continued



P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Notes to Consolidated Financial Statements Continued

Summary of Significant Accounting Policies Continued

Income Taxes Continued On January 12009 the Company adopted recent accounting guidance

relating to accounting for uncertainty in income taxes which sets out consistent framework to

determine the appropriate level of tax reserves to maintain for uncertain tax positions

tax position that meets the more-likely-than-not recognition threshold is initially and

subsequently measured as the largest amount of tax benefit that has greater than fifty percent

likelihood of being realized upon settlement with taxing authority that has full knowledge of

all relevant information The determination of whether or not tax position has met the more-

likely-than-not recognition threshold considers the facts circumstances and information

available at the reporting date and is subject to managements judgment The Companys status

as an Corporation is defined as tax position under this accounting guidance As of December

31 2009 management is not aware of any uncertain tax positions that would have material

effect on the Companys consolidated financial statements

The Company recognizes interest and penalties on income taxes as component of income tax

expense should such an expense be realized

The Company files U.S Income Tax Return for an Corporation With few exceptions the

Company is no longer subject to U.S federal income tax examination by the Internal Revenue

Service for years before 2006

Fair Value Measurements Fair value is the exchange price that would be received for an asset or

paid to transfer liability an exit price in the principal or most advantageous market for the

asset or liability in an orderly transaction between market participants on the measurement date

The fair value hierarchy requires the Company to maximize the use of observable inputs and

minimize the use of unobservable inputs when measuring fair value The hierarchy describes

three levels of inputs that may be used to measure fair value

Level Observable inputs such as quoted prices unadjusted in active markets for identical

assets or liabilities

Level Inputs other than quoted prices that are observable for the asset or liability either

directly or indirectly These include quoted prices for similar assets or liabilities in active

markets quoted prices for identical or similarassets or liabilities that are not active and model-

driven valuations whose inputs are observable or whose significant value drivers are observable

Valuations may be obtained from or corroborated by third-party pricing services

Level Unobservable inputs to measure fair value of assets and liabilities for which there is

little if any market activity at the measurement date using reasonable inputs and assumptions

based upon the best information at the time to the extent that inputs are available without undue

cost and effort

continued



P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Notes to Consolidated Financial Statements Continued

Summary of Significant Accounting Policies Continued

Fair Value Measurements Continued The following describes valuation methodologies used for

assets and liabilities measured at fair value-

Securities Owned Where quoted prices are available in an active market securities are

classified within Level of the valuation hierarchy Level securities include highly liquid

government bonds certain mortgage products and exchange-traded equities If quoted market

prices are not available then fair values are estimated by using pricing models quoted prices of

securities with similarcharacteristics or discounted cash flows Examples ofsuch instruments

which would generally be classified within Level of the valuation hierarchy include certain

collateralized mortgage and debt obligations and certain high-yield debt securities In certain

cases where there is limited activity or less transparency around inputs to the valuation

securities are classified within Level of the valuation hierarchy Securities classified within

Level include certain residual interests in securitizations and other less liquid securities

Receivable from Clearing Organization

The receivable from Clearing Organization consists of money-market accounts which are held by

the clearing organization

Securities Owned

Securities owned consist of investment securities at estimated fair values determined by

management and are as follows

At December 31
2009

Corporate equities

Not readily marketable 880

Marketable 5946

6826

Assets and liabilities measured at fair value on recurring basis are summarized below

Fair Value Measurements at December 31 2009

Using

Quoted Prices

Fair In Active Significant

Value Markets for Other Significant

As of Identical Observable Unobservable

December 31 Assets Inputs Inputs

2009 Level Level Level

Securities owned 6826 5946 880

continued
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P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Notes to Consolidated Financial Statements Continued

Securities Owned Continued

The table below presents reconciliation for all assets measured at fair value on recurring basis

using significant unobservable inputs Level for the year ended December 31 2009 These

instruments were valued using pricing models and discounted cash flow methodologies

incorporating assumptions that in managements judgment reflect the assumptions

marketplace participant would use at December 31 2009

Total Fair

Value

Measurements

Year Ended

December 31
2009

Balance January 2009 880

Total realized losses

Included in earnings

Balance December 31 2009

Furniture and Equipment

summary of furniture and equipment is as follows

At December 31
2009

Furniture and office equipment 93943

Automobile 71579

Total cost 165522

Less accumulated depreciation 135659

Furniture and equipment net 29863

continued
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P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Notes to Consolidated Financial Statements Continued

Furniture and Equipment Continued

The Company leases its office facility under an operating lease agreement The lease contains

escalation clauses for annual rent adjustments Rent expense totaled $148535 for the year

ended December 31 2009 The future minimum lease payments at December 31 2009 are

approximately as follows

Year Ending

December 31 Amount

2010 139072

2011 143251

2012 147549

2013 151975

2014 156535

$23a82

Profit Sharing Plan

The Company offers Section 40 1k Profit Sharing Plan which is available for employees who

have completed one year of service and have attained age twenty-one The Company made no

contributions to the Plan in 2009

Note Payable

At December 31 2009 the Company had note payable with balance of $16953 The note bears

interest at 7.65% and is payable in monthly installments through February 2011 The note is

collateralized by the Companys automobile

Contingencies

Various legal claims also arise from time to time in the normal course of business which in the

opinion of management will have no material effect on the Companys consolidated fmancial

statements

Net Capital Requirements

The Company is subject to the Securities and Exchange Commission uniform net capital rule SEC

Rule 5c3- which requires the maintenance of minimumnet capital and requires the ratio of

aggregate indebtedness must not exceed net capital as those terms are defined by ratio of

more than 15 to At December 31 2009 the Companys minimum net capital requirement

was $50000 PMK Securities net capital computed on an unconsolidated basis and in

accordance with the Rule of the Commission amounted to $262678 and the ratio of aggregate

indebtedness to net capital was .47 to

Concentration of Credit Risk

Financial instruments which potentially subject the Company to concentrations of credit risk consist

principally of the receivable from its clearing organization

continued
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P.M.K SECURITIES RESEARCH INC AND SUBSIDIARY

Notes to Consolidated Financial Statements Continued

10 Consolidating Statement of Financial Condition

The following is consolidating statement of financial condition at December 31 2009

P.M.K P.M.K

Securities Capital

Research Inc Advisors Inc Eliminations Consolidated

Cash 21806 190523 212329

Securities owned 6826 6826

Receivable from clearing organization 360572 360572

Accounts receivable 6231 35471 41702

Fumiture and equipment 29863 29863

Investment in and advances to subsidiary 176930 176930

Prepaid expenses 31326 31326

Refundable deposits 9747 9747

Other receivable 4461 4461

Total 647.762 225.994 176.930 696826

Note payable 16953 16953

Accounts payable and accrued expenses 107801 49064 156865

Total liabilities 124754 49064 173818

Common stock
1a

Additional paid-in capital 53995 4999 4999a 53995

Retained earnings 469008 171930 171930 469008

Total stockholders equity 523008 176930 176930 523008

Total 647.762 225.994 176930 696.826

To eliminate investment in subsidiary

13



Schedule

P.M.K SECURITIES RESEARC11 INC AND SUBSIDIARY

Computation of Net Capital Under Rule 15c3-1 of the

Securities and Exchange Commission

December 31 2009

NET CAPITAL
Total stockholders equity 523008

Deduct stockholders equity not allowable for net capital

Total stockholders equity qualified for net capital 523008

Deductions andlor charges

Nonallowable assets

Furniture and equipment 29863

Investment in and advances to subsidiary 176930

Other receivables 4461

Receivables from noncustomers 6231

Securities not readily marketable 880

Other assets 1.073

Total nonallowable assets 259.43

Net capital before haircuts on securities 263570

Haircuts on securities 892

Net capital
262.678

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required based on aggregate indebtedness 8.317

Minimum net capital required of reporting broker or dealer 50.000

Net capital requirement greater of above 50000

Excess net capital 212678

AGGREGATE INDEBTEDNESS

Item included in statement of financial condition-

Total A.I Liabilities from Statement of Financial Condition 124.754

Ratio aggregate indebtedness to net capital Al

RECONCILIATION OF SUPPORTING SCHEDULES
WITH MOST RECENT PART II FIL1NG

There are no material differences between the computation of net capital pursuant to Rule 15c3-1

included in Form X-17A-5 Part II as previously filed with the commission and the schedules

contained herein

continued
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HACKER JOHNSON SMITH PA

Fort Lauderdale Certified Public Accountants
Orlando
Tampa

Report on Internal Control Required by SEC Rule 17a-5g1 for Broker-Dealer

Claiming an Exemption from SEC Rule 15c3-3

February 19 2010

P.M.K Securities Research Inc

Deiray Beach Florida

In planning and performing our audit of the fmancial statements and supplemental schedules of P.M.K

Securities Research Inc and Subsidiary the Company as of and for the year ended December 31

2009 in accordance with auditing standards generally accepted in the United States of America we

considered the Companys internal control over financial reporting internal control as basis for

designing our auditing procedures for the purpose of expressing our opinion on the consolidated

fmancial statements but not for the purpose of expressing an opinion on the effectiveness of the

Companys internal control Accordingly we do not express an opinion on the effectiveness of the

Companys internal control

Also as required by rule 17a-5g1 of the Securities and Exchange Commission SEC we have made

study of the practices and procedures followed by the Company including consideration of control

activities for safeguarding securities This study included tests of such practices and procedures that we

considered relevant to the objectives stated in rule 17a-5g in making the periodic computations of

aggregate indebtedness and net capital
under rule 7a-3a1 and for determining compliance with the

exemptive provisions of rule 5c3-3 Because the Company does not carry securities accounts for

customers or perform custodial functions relating to customer securities we did not review the practices

and procedures followed by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons and recordation

of differences required by rule 7a- 13

Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates

and judgments by management are required to assess the expected benefits and related costs of controls

and of the practices and procedures referred to in the preceding paragraph and to assess whether those

practices and procedures can be expected to achieve the SECs above-mentioned objectives Two of the

objectives of internal control and the practices and procedures are to provide management with

reasonable but not absolute assurance that assets for which the Company has responsibility are

safeguarded against loss from unauthorized use or disposition and that transactions are executed in

accordance with managements authorization and recorded properly to permit the preparation of financial

statements in conformity with generally accepted accounting principles Rule 17a-5g lists additional

objectives of the practices and procedures listed in the preceding paragraph

15
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Registered Public Accounting Firm



P.M.K Securities Research Inc

Page Two

Because of inherent limitations in internal control or the practices and procedures referred to above error

or fraud may occur and not be detected Also projection of any evaluation of them to future periods is

subject to the risk that they may become inadequate because of changes in conditions or that the

effectiveness of their design and operation may deteriorate

control deficiency exists when the design or operation of control does not allow management or

employees in the normal course of performing their assigned functions to prevent or detect

misstatements on timely basis signflcant deficiency is deficiency or combination of

deficiencies in internal control that is less severe than material weakness yet important enough to

merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the Companys financial statements will not be

prevented or detected and corrected on timely basis

Our consideration of internal control was for the limited purpose described in the first and second

paragraphs and would not necessarily identify all deficiencies in internal control that might be material

weaknesses We did not identify any deficiencies in internal control and control activities for

safeguarding securities that we consider to be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the second

paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the

Securities Exchange Act of 1934 and related regulations and that practices and procedures that do not

accomplish such objectives in all material respects indicate material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices and procedures

were adequate at December 31 2009 to meet the SECs objectives

This report is intended solely for the information and use of the Board of Directors management the

SEC and other regulatory agencies that rely on rule 7a-5g under the Securities Exchange Act of 1934

in their regulation of registered brokers and dealers and is not intended to be and should not be used by

anyone other than these specified parties

Very truly yours
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HACKER1 JOHNSON SMITH PA

Fort Lauderdale Certified Public Accountants
Orlando

Tampa

Independent Accountants Report on Applying Agreed-Upon

Procedures Related to an Entitys SIPC Assessment Reconciliation

P.M.K Securities Research Inc

105 East Atlantic Avenue Suite 200

Deiray Beach Florida 33444

In accordance with Rule 7a-5e4under the Securities Exchange Act of 1934 we have performed

the procedures enumerated below with respect to the accompanying Schedule of Assessment and

Payments Assessment Reconciliation Form SIPC-7T to the Securities Investor

Protection Corporation SIPC for the Year Ended December 31 2009 which were agreed to by

P.M.K Securities Research Inc and the Securities and Exchange Commission Financial Industry

Regulatory Authority Inc and SIPC solely to assist you and the other specified parties in evaluating

P.M.K Securities Research Inc.s compliance with the applicable instructions of the Transitional

Assessment Reconciliation Form SIPC-7T P.M.K Securities Research Inc.s management is

responsible for P.M.K Securities Research Inc.s compliance with those requirements This

agreed-upon procedures engagement was conducted in accordance with attestation standards

established by the American Institute of Certified Public Accountants The sufficiency of these

procedures is solely the responsibility of those parties specified in this report Consequently we

make no representation regarding the sufficiency of the procedures described below either for the

purpose for which this report has been requested or for any other purpose The procedures we

performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7T with respective cash

disbursement records entries by agreeing amounts to image of canceled checks noting

no difference

Compared the amounts reported on the audited Form X-17A-5 for the year ended

December 31 2009 with the amounts reported in Form SIPC-7T for the year ended

December 31 2009 noting no differences than amounts related to the activity

for the quarter ended March 31 2009 which was properly excluded from the Form

SIPC-7T The amounts were agreed to the FOCUS report for the quarter ended

March 31 2009 without exception

Compared any adjustments reported in Form STPC-7T with supporting schedules and

working papers by agreeing amounts to the income statement for the nine-months

ended December 31 2009 and the respective quarterly FOCUS reports noting no

differences

17
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P.M.K Securities Research Inc

Page Two

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and

in the related schedules and working papers by reviewing the Form SIPC-7T

worksheet supporting the adjustments noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have

been reported to you

This report is intended solely for the information and use of the specified parties listed above and is

not intended to be and should not be used by anyone other than these specified parties

HACKER JOHNSON SMITH PA

Fort Lauderdale Florida

February 19 2010
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SECURITIES INVESTOR PROTECTION CORPORATION

SJPC7T 805 15th St Swte 800 WashingtOn 20005 2215 SIPGIT

29 REV 12/09
Transitional Assessment Reconciliation REV 12/09

Read caret ully the instructions in your Working Copy before compleifng this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAIt ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes
of the audit requirement SEC Rule ha

If any of the information shown on the mailing label

requires correction please mail any corrections to

048989 F1NRA DC lorm@sipc oi and so inthcae on the form tdeli

PMK SECURITIES RESEARCH iNC 1212

105 ATLANTIC AVE STE 200

OEIRAY BEACh F133444-377D Name and telephone number of person to contact

respecting this form

iiJ1f /77o

General Asassment item 2e from page not Ies than $150 minlmum1

Less payment made with SIPC tiled including $150 paid with 2009 SIPC exclude interest

Date Paid

Less prior overpayment applied
____________________________

Assessment balance due or overpayment

Interest computed on late payment see instruction for days at 20% pet annum

Total assessment balance and interest due or overpayment carried forward
13

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above

1-4 Overpayment carried forward

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

The SIPO niember submilting this form and the

fatiheremir act
Mc

od let

ilam 01 P1bertizatofl

comp

uihotiZ4 5icTiwel

Dated the____ day of fkf4a/4 20J tt77

This form and the assessment payment is due 60 days after the end ef the fiscal year ietaIn the Worldng copy tins form

for perIod of nat less than years the latest yeats in an easily accessible place

Received
ui uaie

Pcstmaried..

Calculations

Exceptions

Disposition of exceptions

Reviewed

Documenlation

19
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--

utiRMINATION OF.SIPC NET OPERATiNG RE.VEN.UE$

AND GENERAL ASSESSMENT
Amounts for the fiscal period

beginning April 2009

aædØnding ...2O
Eliminate cents

Item No

2e Total revenue FOCUS Line l2IParl UA Line Code 4030 __ i9Ei
3e

2b Adthheis

it Total revenues from the sec rilies business of subsidiaries except foreign subsidiaries and

predecessors not uteludad above ___________________________

i2 Net loss from
principal

transact one cc ties in trading accounts ________ _________________

Net loss from
principal transactions in commodities In trading accounts ________ ____________

Interest and dividend expense deducted in delerrnrnrng item 2a _______ .....

15 Net toss from management ci or participation in the underwriting or distribution ci securities ____________ _________

Expenses ether than advertising printing registration
lees and legal

lees deducted in determining net

profit train management ci or participatIon in underwriting or distribution ci securities ____________

Net loss from securiuss in investment accounts

Total additions

2c Deductions

Revenues from the drsUibutian ci shares of registered open end investment company or unit

mvstment trust troit the sale of variable ennudies from the busmess of insurance from investment

advisory services rendered to registered investment coinpames or utsurance coinpasy separate

accounts end from 1raosactrons in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SlP members in cocnectioii with /75
securities transactions

Reimbursements for postage in connection wih proxy solicitation

Net gain from securities ir investment accounts

00% ci conmilserans and criarkutis
earned from transactions In certificates of deposit and

ii Treasury hilts bankers acceptances or corarnarmal paper that mature nine months less

tram issuance date

DIrect expenses at printing advertising and legal
tees incurred In tcnnetln with other evenu4

related to the securities busitcess revenue
defined by Sedicu.i9lL.ot the Act.

Other revenue not related either directly or indirectly to the securities business

See Instruction

if Thtat inieresi and dividend expense tFOCUS Line 2iPART IA Line

Code 4075 plus line 2b4 above but not in ececs

of of at Interest arid dividend income .$__.__

ii 4d% of interest
earned on customets securities account

40% of FOCUS tine Code 3960

Enter the greater
ol line or ii

pq
Total dedi.ctians

2d SIPC Net Operating Revenues

2e General Assessment 1i025 ef but flot less

150 ucimmem

r72-

r51o
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